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The Current Issue
of tho

Financial Viewpoint
contains these interesting

art icles
THE GROWTH OF THE
CHAIN STOREINDUSTRY.

DOMESTIC STOCKS
with Profit Possibilities.

THE SCIENCE OFSELECTINGSuitable
Bonds.

THE FOREIGN SITUATION. with Latest
News from Abroad.

FOREIGN BONDS . a
.1 Page devoted to them.
CZECHO - SLOVAKIAN
BONDS.

Request Viewpoint D-553, supplementedby our Booklet on "Profits
in Foreign Bonds and Exchange"

Morton Iachenbruch & Cq
Broad, otrcet. Nctv^ork

Street Fluor

||
Is More
Liquidation
Coming ?

1. Will the next two months
see business grow better or

worse; and after that, what?
2. Is there more liquidation to

come.or are we at the bottom?
3. Is the stock market in for a

setback; and, if so, how long
will the reaction continue.a
week, a month, or two months?

4. What are 7 attractive preferredstocks.and what are
the best bonds.for the investor?

You can easily have the answers
to these questions (and many
others equally important in planningyour business or your investments).
Just send 25c in coin or stamps
lor a six weeks' trial of Forbes
Magazine.
rnnnrp
TUKDL3
MAGAZINE

Edited by B. C. Forbes
20o a copy.published every 2 weeks

SUITE 700
120 Fifth Avenue, New York

4 Good Purchases
In the Rail Group.
Circular letter tree upon request.

HAREYAOXHRAKE&Qk
6V EXCHANGE PLACE . NEW YORK

"SAFETY LIMITS"
A booklet which explains how you can

prevent lweatincnt losses by purchasing
scientifically guarded and guaranteed
First Mortgages and Certificates.

Ask for ltookirt i'-5.
LAWYERS MORTGAGE CO.

50 I.lbrrty St. 184 Montague St., Ilklyn.

-FRO'NT S8 PROPERTIES i

^ Factories
and Factory Sites

| FLOYD S. C0RB1N, Specialist |
PTci. Mar. Hill C273 -300 Msdison At., N YJ
$800,000 GOLD GOING

TO INDIA FROM HERE

Local Bankers Engage Bars
for Shipment.

Certain local banks have engaged for
shipment to India an aggregate of about
$800,000 In gold bars, which follows last
week's shipment of about $3,000,000
from London to Bombay. Ordinarily
India would content herself with bids
ior me weeuiy auction ot South African
gold In the London market, but .the
rfrike situation In the Ifcnul has cloned
that source ot supply, In consequence of
which India In seeking gold in this mar-
l et. The present premium on Kohl in
Bombay of 2 shillings 0 ponce an ounce
Is sufficient to enable India to draw
gold from Latndon, but It is believed that
there must bo additional inducement to
cause a movement of gold to start from
the United Stales to India.

Shipments thus far are regarded as
special transactions, hat bankers are
watching the sold situation with the
keenest sort of Interest. Total Kold exportsin .tanitary were 9862,983, but
bankers expect February's total to be
larger. In banking circles It is thought
that It is still too early to speak of the
movement as a change In tho trend
from the excess Import basis sines May,
1920, to an excess export basis.

PUBLICITY BILL URGED IN N. J.
Mensnre Before f.eulslntnre Alms

nt .Scrutiny of Companies.
Tr.BNTO?;. Feb. 18..The Nexv Jersey

fUato League of Municipalities Is urging
!n the Legislature a bill designed to bring
public utility holding companies, includingthe Public Service Corporation, under
puhlic scrutiny and the control of the
State Puhlic Utility Commission, ceortl-
Intr to an announcement made to-dny by
.Kcdley II. Phlnney, secretary of the
IfH trnn

The measure. Introduce*! by Senator
William II. Parry of Eisner county nnd
hy Assemblyman John J. llccjtncr of
I'Rssale county, and advocated hy tlie
Icnfnie, brings all holding enmpanlcH
within the provisions of the utility law.
J#aet year the same bill was sponsored by
the Icafrue, but failed to pass.

Tlio Public Service Corporation Is the
holding company of the Public Service
Hallway Company, tIre Public Service
Ttailroad Company, the Public Service
(las Company and the Public Service
Uleetrlo Company, and Is not affected by
the pro\iMlona of Ihe act for the control
of public utility companies. Mr. Phlnneyexplained that this measure would make
II. pofisiblo for the board to pro Into the
finances and recotJls of such companies.

BXPOHTd FROM XRW YORK.
Kxports from New York yesterday: Wheat,bushels, l.'i.BRS; pork, bbl*., 4: lord, lbs.,

.1.001,04:1: l»e«ns, bushels, I.SpO; lubricating
oil, gallons, tm.noo: corn, bushels, antesii:
barons. II#*., l.lPl.fioO; grSo.se, lbs, 40.(*K>;
Hour, sacks, 1,HIJ: hops, baits, 30; nlcuhol.
bids., 40.

\'
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FINANCIAL NEWS 1

AND COMMENT
Stocks Strong.Liberty Bonds
React.French Exchange

at New High.

Selling pressure from professional
sources proved yesterday to have been
completed on Friday, as stocks displayed
a strong tone from the start to the end
of the trading period. In fact, the day's
best prices were established near the
close, when American Locomotive and
Baldwin Locomotive reached new high
levels for tho year and several sugar
company Issues reflected an ImprovementIn tho raw sugar market. The
railroad equipment Issues for several
weeks have acted as though purchasers
were looking ahead to prospects for enlargedorders from railroads. The basis
for such buying has been In week to
week news that the chief support of the
steel industry was vested In purchases
by equipment and structural companies
and the carriers' known needs suggest
that a large tonnago of steel will be
converted Into rolling stock, rails and
bridge material In the remainder of the
year.
The market's action Indicated that the

bearish demonstration, established on

several rather inconsequential develop-
ments and rumors, had run afoul of
good sized buying orders. The retire-
ment of Friday's short interest evidently
contributed much to the upturn of quotationsand there were evidences of
continued pool operations here and
there. A sudden rise of more than 3
points in Rock Island denoted the presenceof concentrated strength. Strength,
however, was well distributed in all
classes of stocks and the movement
showed that, apparently, certain constructivefactors of the week, Involved in
the soldier bonus situation and evidence
of easing money rates in London, had
impressed the Street.
There was a generally strong tone

to all the markets, excepting a moderatereaction in Liberty bonds. French
exchange went to a new high record for
thi3 year and last year with a quotationof 8.97 '/j, an upturn of nearly 20
points from Friday's last quotation.
Sterling went forward to $4.37%, up

nearly 2',.j cents, and tliero were good
advances In Belgian and Italian rates.

When all allowance is made for the
speculative factor in the recent rise of
foreign exchanges. It must be said that
the gains have been held ilrmly and
improved on after occasional reactions!
and that, too, in the face of an Increasedflow of grain bills Into the
market. Tt 13 probable that more accounthas been made in Western Europe
of the Bank of England's discount rate
cut and of the actual international
trade situation than has been over

here. The engagement of $800,000 ^>f
gold for shipment to India was an interestingevent of the day. The relative
position of many exchanges to,the dollarrate does not indicate a broad
movement from this country, but gold
has begun to move out in small quantitiesto countries in which exchange
permits or in which the metal commandsa premium.
The rise of cotton was carried further,the several options closing 32 to 40

points higher on the day. Grain futures,also, rallied from the preceding
session's final prices.

FOREIGN EXCHANGE.

[Saturday, February 18, 1022.1
GREAT BRITAIN

Parity Frt.
$4.8018 Sterling faturdnv. day. Fob. 11.

Demand $4,117% $4.30# $4.33V,
r'ahlo* 4 :»r.tl 4 itxu 4.33
Hankers. 00 da. 4.34 4.3244 4.30
Hankers, 1)0 lis. 4.32*4 4.3074 4.28%

Tilt; CONTINKNT.
10.30 France, cents a franc:

Demand 8.071* 8.7914 0.54
Cables 8.08 8.80 8.5444

19.30 lli-lglum, cents a franc:
Demand 8.5.V* 8.3H14 8.15
Cable:! 8.50 8,40 8.15V4

19.30 Switzerland, cents a franc:
le-mund 19.18 10 48 19.48
Cables 19.741 19.50 10.50

19.30 Italy, cents a lira:
Demand 4.181 4.K7'4 4.83U,
Cables 4.HO14 4.88 4.84

23.SO tlermany, cents a mark:
Demand IS .10 ,50'.,;
Cables 18 .1J> .50U '

20.80 Sweden, cents a krone:
Demand 20.53 20.53 55.80
Cables 20.58 20.1.0 25.85

20.80 Norway, cents a krone:
Demand 17.05 17.15 10.28
i 'abb < 17.10 17.20 10.33

28.80 Denmark, rents a krone:
Demand 20.75 20.75 20.38
Cables 20.80 20 ,<0 20.40

19.30 (Ireeee. cents a drachma:
Demand 4.58 4.58 4 55
Cables 4.00 4.00 4.00

19.30 Spain, cents a peseta:
Demand 15.85 15.75 15.02
Cables 15.87 15.77 15.04

40.20 Holland, cents a florin:
Demand 57.70 37.00 37.10
Cables 57.75 37 05 37.15

51.40 Kussta, cents a ruble:
100 rubles 1014 .1014 ,10'i
300 rubles 081* .081 i .o-"/4

20.20 Austria, cents a crown:
Demand <1254 .0274 .05',4
Cables 05 .(cH, .04

23.80 1'oland, cents a murk:
Demand 0274 .03 .n.7'4
Cables 03 .0314 .WH

20.30 Hungary, cents a crown:
Demand 15V4 .1544 ,15'j
Cables 10', .1044 .10",

20.30 .Tttgo-Slavla, cents a crown:
Demand 3244 .33 .33
Cables 33 .31 .34

19.30 Finland, cents a mark:
ri..,.n,.i s iri "nt t oo
Cables 2.03 ii2 5.03

20.20 Oxacho-Slovakla. rents a crown:
Demand I.M 1.80V4 187
Cables 1 .IK) 1.01 1.88

IP.30 Human la. rents it leu:
Ormand SO .70% .81
CTahta* n\ .W>% .H'2

.HI Turkey, cents s pound:
I >«niii nil 67.30 67.30 BP 00
Cables 09.(0 Bit 00 71.00

r\K KANT.
106.32 Shanghai, cents a tad:

1inand 72.30 73."0 7.1.23
Cables 73.no 73.30 73.73

76.00 Hongkong, cents a nolle r:
Demand 33.30 33.73 ret. 23
Cables 31.00 54.3714 $4.73

46.60 Bombay, cents a rupee:
Demand .. ..28.50 28.50 26.30
Cables 26.75 28.73 28.73

49.64 Yokohama, conts a yen:
Demand 47:1714 47.2* 47.25
Cables 47.0214 47.30 47. »

MOUTH AMKItlCA.
32.41 Hlo do Janeiro, cents a mllrels:

Demand 13.30'i 1:1.3c'» 18.20
Cables 13.6215 13.02'A 13.26

42.43 Huinoe Aires, cents .a peso:
Demand 38.8714 38.75 36.31'4
(.'abler IM.lKtti .16 so 38.6314

103.42 Ihiiyuay, cents a dollar;
Demand ... .81.3714 si ryt, 8162'.
Cable 81.7.'. 81.75

CANADA.
Nmv York funds lii Montreal, 633 premiumn 61.(HK); Montresl funds in New York,

633.80 discount u $1,000.
CABMllttTM COCNTY 0FFI.il I Ml.

Stacy & Uraun oro offering a new
Isatin of $125,000 of direct obligation
bonds of Cabarrus County, N. C. TTtcy
nro general obligations of tbe county,
nnd due aerially In 1928 to 1947, Inclusive.They a re being offered at

| prices \v yicia v** vwiu

»

(
2 THE NE

NEW YI

Day's_ sales
/.10!'.' ,j /-.' lcslng. -T fDlv. I p
Hl»h.| Low, Bid. A»K. |ln».l B«Uc». I
66 4> til 62 .. 200 Adam
17 13%j 15% 15% . .J OOOIAjax
59% 55% 57% 57% 4 800 Allied
46% 37% 41% 44% 4k 600 Allis (
62% 51 57% 68 4 100 Am Bi
40% 32% 39% 39% .. 2400 Am C
99 93% 9S% 90 7 100 Am C

149 141 146% 147 12 600 Am Ci
11% 7 S% 9 ..| 400 Am C
22% 19% 21% 22 .. 100 Am C
136% 127% 134 135 8 100 Am E
15% 12 14 14% .. 100 Am H
67% 58 66 67 .. 200 Am H
100%| 78 98% 99 7 600 Am I<
8214! 72 79 > 80 V. 6 200 Am I{
43%i 3S% 43%I 43% .. lOOOiAm Ii
10 9J,11 9%| 9% l' 100: Am I.
33% 29% 33 33', ..j 500 Am I

110',ij 102 '109%J119V4 6; 8000 Am I
4%| 3%I 3%I I .. 6001Am N

11 5% 10% 11 ..I 11100;Am S
4S 43% 40 46% ..I 400 Alii K
91% 80% 83% 90%! 7! 100|Am S
33% 30% 32 32% 3 1300;Am Si
08% 54% 60% 67 .. 200 Am S
95% 84 91% 95%| 7 100 Am S
35% 23% 24%* 25 .. 2500|Am S
71 52% 52% 60 .. 100.Am S
119% 114% 118% 119 9 2400)Am T
137% 129% 130 |136% 12 200:Am 1
134% 126 132 132Va! 12 400 Am T
95 80% 90 91 7 100 Am V
81% 78% 83% 83%I 7 500 Am V
29% 22% 23 23 .. 600 Am V
14%f 12%! 13%! 137 .. 200 Am Z.
50%! 47 48 48%' .. lOOOLAnaco
50 43 5-1 % 54%: 4 G00|Asho
78% 75 70 77 0 100'AH T>

100 95% 97 07% 0 300!T i
88% 85% 85%| 8o 5 99o!A, T .1
3 % 2% 2%' 3 .. !00|Atlan1

115% 114% 110 117 7 lOOlAtlani
31% 24% 20% 27 .. 3001 At, G
23 19 18% 19% .. 100IA, G i
j i if 74 iu au .. ovuinuam
SO es 75 7G%| 7 200|Austlr

106 92% 105%|105%| 7 16900IBaldw
36% 33% 36 36% .. 700'Balt
55% 52% 54% 64% 4 100 Bait S
% % % % .. 900'Batop

93 91% 92 93 7 lOOIBeth
65% 55% 63% 63% 5 29001 Heth
S% 4% 5% 6% .. 900 Booth
12% 6% 10% 10% .. 3900 Bklyn
9% 5% S 8% .. 300 B R

119V, 1115 (116%1116% 10 300 Burna
32% 28% 32%! 32% 2! BOOlBurna
92% 87% 91% L 92% 7! 200]Bush
3 1 28% 30%; 31% .. 300'Ruttei
28%| 20%I 26%; 26% ..| SOOlButte
12%| 10%| 10% 11 .J 100|C O
74%' 68 73% 74 C1 800|Cal I
50%! 43 % 48% 48%J . .| 200lCal 1
6% 5% 5% r.%! ..I 200|Callah

131% 119% '129 % 1130% 10 700[C'an 1
4 3% 3 4 I .. 100|Case
33% 29% 32% 32% .. 900 [Cent67% 63% 66% 67 .. OOo'Cent
35% 32% 33 33% .. 200'Cerro
65% 47% 62% J63 6 1300;Chand5 1% 2% 3 .. 400 Chic i
15% 13% 15% 15% .. 200'< 'hie 1
7 5% 6%! 7 ..! lOOlChic <
20% 16% 20 20% ..! 300 C, M i
36 29 34 34% . 600 O, JN1
68% 59 67%! 68 5 200!Ohio i
38% 30% 37%! 33 ..) 23400IC. K
77% GOV,1 77%! 78 6 400 C.RI&
18% 15% 16%! 16% .. COO Chile
28% 2G 25% 26 .. 200'Chino
82*i 76% S2%! 83 5| 100lC\C,C^46%' 41 45 45%I ll 1000lCoco-(
29% 24 26%! 26% ..I lOOlCol Fi
45% 38 44%! 44% 31 500 Col &
77 64%! 76%! 7C% C| 8300!fol G
2% 1% 1%! 2 .. 2000'Col G
12% 5 9. 9% ..I 300iCol G
70 55% 66 67 4! 200iCornp
15 12 12 12% ..! 1000!Cons
% % %! %j ..! 200! Cons

105%' 91% (103 1103% f6| 10500!Corn
36% 31% 34% 34% 2%) 600'Cosdei
67% 57% 61 61% 4 700lCruell
85% 80 81% 82 7 100'Crucifc
21 14%! 19%l 19% .. 1300 Cuban
10% 8% 9%! 10% .. 1200 Cuba
26% 15%' 26 26% .. 5300!Cuba
63% 48% 5.8 58% I .. 1700'Davis.
6.8 61 63 %( 65 % 200' Deere
111 % [106% 1111% |111% 9' lOO'Drt ,<i
119% '110% 1111% 1112% 6 lOOt Del, 1
106%!100%!l05% 107 8! 400'Det IIS14%| 15 17% .. 100'Elk I
28% 22 22 25 lOOlKmer
82%| 76%| 79%| 80%' 51 SOOlGnd
11% v TO Vis 10% ..I 500|Erlo
17%: lt%| 17 17%| .1 600|Rrie 1
81%j 75',8J 81%l 81%i 8) 2300!Fam

.41 37 38%' 39 41 1001Fed X
<15 12%f 13%( 14 I ..| lOOlFreep'HI HI .. HI ..J 1001Gas. i

65%I 55% | 92 62%' lOOOIGen
1511136 |150 |150%|xl2| lOOlQen

10 I SHI 8HI S541 . 2000 t;:mi a
73 '69 09% 70 6| SOO'Oen !
S5 79HI 80 81% 71 100|G M <

38";| 34H' 37% 37HI ..I 100'Goorlr
76%) 70V,! 75% 75% 7! 300'Great
36Hi 31%I 35 35% 4 200 Great
28% 25741 25 27 .. 100|Green
10 C%l 7% 7741 .. lOOlGuan
90%; 4 1 74 73% 73%l .. lOOOlGulf
2H| Hi 2 2%| .. 6700!Habir
17% 15 14% ir.%1 .. 100'Hende
61H 55 60%! 62 3 100!Home
15 10%: 14%1 14% 1 300: Hupp
77% 70 76%' 77 .. 2600lHoust

103 97%! *J8 98% 7 HOOlTll Ce
4 3% 3% 4 .. 1100jlndl.il10 r.%| 8%' S% .. 500 Indiar
3% 1 2%I 3 .. 800 Interl
9%; IV, 7 sVi 8'4 ,.| lOO'lnterl

86 79% 85 85% 5 lOO'lnt H
16% 13% 15%I 15% ..I 300 rnt M
72%! 62%! 71 %! 71% Gl 3100Int 71
34 24% 26%! 27 . 300!lnt M
74 69 69% 70 7 100'Int M
12%' llMj 12 12% .. 2000 Int N
52 46%! 47% 48 . 600 Tnt Pi
25% 22 24% 24%| 2 KOo'lnt C<
15% 1274 14 1 1% .. 1300; In vine37%! 24 81 Ig 22 .. ISOOllron
« 11! 17.il > I OQrtAl i.

17V 10 16 >4 17 .. 1400'Jewel58%) 88%! r.r. 59 .. lOOJewel
3:' 34% 35*4' 38 .. 200;.Jonef<
7%' :' v «-%l f,%' .. 2400 Knn (
24%' 22 23% 21 .. 30'i'Knn <
48'.. 14%I 88% 87%I .. 800'Kollv
10%I 28%I I7%1 27%I ..! aoolKenn'

MONEY MARKET.
BATCtlDAV. KERtMJAUY 18.

High. I.ow. Renew. Last.
February 13 Lincoln's Birthday.
February 14 5 4 r. 4j
February 11 4'4 4 4'4 4
February 10 4 4 44 jFebruary IT 4 4 44 j

TIME I OAXS,
M!*cd collateral, 00 to 00 days 4\4»i
.Mixed collateral, 4 to 0 montha 4VJI5
Industrials, 00 to 90 days 4*®:.
Industrials. 4 to 6 montha 4\®J

COMMKRCIA I. PAPER,
Tlr«t name*, 4 to 6 montha A
Other names, 4 to U montha 5

nisroFNT BATES. RESERVE BANK.
Commercial paper, *19 days, 4V4; 00 to 90

<!fv«, 4'/t; Liberty bond* and Victory note*,
I. days. IH. 10 to PO day, 114; hankara'
a< eptawca. to 90 day*. 414

FlxtdNovember 2. Previous rata. 5,
fixed September 21.

OrKN MARKET RATES.
Call loan-* and acceptances . 4%
Discount rat' < on prime bankers' s sptanceseligible for purchase by Federal Reservebanks:

BM. Ask. Illd. Ask.
30 day* 1H 4 M days 4Ml 4
CO days 4:4 4 |1D0 days 414 4

( I.EARIMi IIOI si: STATEMENT.
Clearing llnusn exchange*. *7flfl.2<S>.fM>;

balances, #88.700."00; Federal Reserve credit
balances, »M.»00.o(».

Ml.VCR MARKET.
Official l>nr silver In New York, domestic,

Hf>',,c. uiicliHi'ifd; foreign, OIV off lt»r.;
1 .ciifton, .W.d., o'f %(i. Mexican dollars,
4he off lc.
Kiinft of silver prices tills year:

(Upbeat. l.oivest.
louden 3M4<1., rtn. 3 ."..'Kid., Feb. 1(1
New York ., Jan. 10 04140., Jan. II

ons.

Refined petroleum wns unchanged. Price*
follow: dlatidnrd white, New York, export,7c. In bulk, 1.7c. In barrels ami lTlie.
In cases. Water white. Re. In bulk, lie. In
barrels and IR'yc. In cases. Motor gasoline,
iraraires, 24c,: steel barrels. 1,1ns. ed nil
Wlrlotly pure, gallons < f 7'4 lbs , In harrela,
y.c. qpucuiia on. a.v^o.

i

W YORK HERALD, ST

ORK STOCK EX
SATURDAY, FEBfl

1922. 1931. 1920.
326,625 340,100 460,150
(Open- High-1 J.ow- Net

'* |vyu »».

f Exp.. 61% 62 "61% 62 + 1%
Rubber. 15% 15% 16% 15% . %
C & D. 57% 57% 57% 57% + %
rhalmera 44 44% 44 41% + %
r S & P. 67% 57% 67% 67% . 1%
:an 39% 39% 39% 89% + %
an pf... 99 99 99 99 4- %
xr & F.. 146% 147% 148% 147% 4- 1%
hide.... 7% 8 7% 8
ot OH... 22 22 22 22 + %
Express.. 133 133 133 133 . %
lde & L. 14 14 14 14
A L pf. 66 66% 66 66% + %

:e 99 99 98 98% . %
:e pf 80 80 80 80
it Corp.. 42% 43 42% 43 + %
F F E. 9%, 9% 9% 9% + %

.lnseed.. 82%| 33% 32% 33% 4- %

.ooo 109%ill0% 109% 109% + %
at Razor 4 4 4 4
hip & C. 9% 11 9% 11 + 1%
m & ReX 45% 46 45% 46

>1 pf. 90%I 90% 90% 90%. %
teel F... 32 32% 32 32% 4- %
lugar 66%1 66% 66% 66% 4- %
ugar pf. 95% 95% 95% 95% + %
ura Tob. 25 25 24% 24% . %
Tob pf. 54 54 52% 62% . 1%

'el & Tel 119 119% 119 119 4- %
obacco.. 186 136 136 136 4- %
OD ri 131% 13U 131% 133 . %
Vhole.sale 00 90 90 90 . %
Voolen... 83% 83% 83 83% + %>
/rit P pf| 34% 34% 23% 33% . 1%
L&S.. 13% 13% 13% 13%+ %
inda .... 47%I 48% 47% 48%+ %
Dry Gil* 54% 54% 54% 54% + %
0 1st pf| 76% 76% 76% 76%! ..

t S Fo.. 97%! 97% 96% 96%!. %
1 S Fo pf 85%! 85% 85%! 85% - 1
£lc Fruit 3% 3%1 3%; 3%:
.ic It pf. 115%|115% 115% 115%| ..

& W I.. 36%, 36% 26% 26% + %
t W I pf 19% 19% 19% 19% . %
i Nioh.. 17 17 17 17 + %
1 N pf... 76 76 76 76 +1
in Loco. 104% 106 104% 105% + %
& Ohio.. 35% 36% 35% 36% + 1
1 Ohio pf 54% 54% 54% 54% + %
ilaa .... % % % % . %
3t 7% pf. 92% 92% 92% 92% . %
Steel B. 83% 68% 62% 63% + %
Fish... 6% 6% 6 6 . %
Rap Tr 9% 10% 9% 10% + %

Pctfs... 7% 8% 7% 8% + 1
Bros A 116% 116% 115% 116% + %
Bros B' 32% 32% 32% 32% + %
Term pf! 92 92 92 92 +1
rick 31 31% 30% 30% + %
& Sup.. 26 26% 26 26% + %
& R 10% 10% 10% 10% . %

»ack 74 74 73% 73% + %
'etrol.... 48 48% 48 48%+ %
an Z & Li 5% 5% 5% 5% %
Pacific... 1129% 130 129%ll29% + %
(J I)PW 3% 3% 3%I 3% . %
Leather.! 33 33 32% 32% + %
Loath pfl 66% 66% 66% 66%. %
ut) ratscu Oiij aavi aav& >.!)& .
Her Mot. 63 63% 62% 63 + %
i Alton.. 3 3 2% 2% . %
& E 111.. 15% 15% 15% 15%. %
4t West. 6% 6% 6% 6% + %
t St Paul 20 20 20 20
& St P pf 34 34 33% 34 + %
fc N W. . 67% 67% 67% 67% + %
t & Pac.. 35% 3S% 35% 38 + S%
P 6 pc pf 76% 77% 76% 77% -f %
Copper.. 16% 16% 16% 16%. %
Copper. 26% 26% 26 26

fcSt L pf. 82% 82% 32% 82% + %
lola .... 43 45 45 45 4- %
uol & Ir. 27 27 27 27 + %
Southern 44% 44% 44% 44%
& Klec. 74% 77 74% 76% + 2

rapho ..2 2 1% 2 + %
rapho pf !)% 9% 9% 9% + %
Tab Reel 66% 66% 66% 66% + %Textile..! 12 12% 12 12 . %
Distrib..' % % % % + %
Prod Kef.'102%il03%|101%ll03 -f 1
l & Co.. 34 34% 34 34% + %
4e steel.! 61 61% 61 81% + %
ile St pf.l 82 82 82 82 -+ %
Am Suffl 19% 19% 19% 19% + %
Cane 8.. 10 10% 10 10 + %
C S pf..! 25% 26% 25% 26% -f 1%
on Chem| 57 53 57 58 1+1
& Co pf.l 62% 63 62% 63 1+ 1
Hudson'111% lll%illl%ini%l .%

,ac & Wjlll%llll% lll%;i11%! ..

Idison Co 106 1106% 106 106% + %
lorn C... 15 15 15 15 . %
Rrant pf! 23 23 23 23 . %
Johnson. SO 80% 79% 79%. %10%l 10% 10% 10% ..

st pf.... 17% 17% 17% 17%. %
Play-L.. I 81% 81% 80% 81% + %
r & S pf. 38%; 38% 33% 38% . 1
ort Tex.. 13%: 13% 13%! 13% + %
[V & Wip! %! % %l %| ..

Asphalt.. I 62 % 62%! 61%' 62%!+ %
Electric. 1150% 1150% (150% 1150% + %
Jotors ..I 8% 8%l 8%) 8% ..

Mot deh.l 69% 69%l 69%! 69Ti
icb pf 7*1 81 81 81 81 + %
ieh 37% 37% 37% 37% + %
Nor pf. 75% 75% 75% 75% ..

Nor Ore 35% 35% 35% 35% + %
e Can C 25% 25% 25% 25% ..

Supar.. 7% 7% 7% 7% + %
States S| 72%! 73% 72% 73 . %
shaw EC 1%| 2% 1% 2% + %
6 Mfg... 15 15 15 15 %
stake ... 61 61 61 61
Motor.. 14% 14% 14% 14% ..

on Oil... 75 77% 75 76% + 2
ntral 99 99 96 98% . %
torn;. ... 3% 4 3% 4 + %
i Ref ... 9 9% 8% 9 + %
>oro Corp 2% 2% 2% 2% . %
>oro O pf 8 8% 8 8
nrv Co.. 85 85 85 85
or Mar.. 15 lo 15 115
Mar pf. 71 72 71 71% -f %

otor Tr.. 26% 27 26% 27 + %
T 1st pf 70 70 70 70 ..

Ickrl .... 12 12% 12 12%I ..

apor .... 47% 48 47% 48 +1
mtb Eng. 21% 24% 24% 24% + %
Ihle Oil. 14% 14% 13% 14% + %
Products. 30%! 32% 30%! 31% + %
i Oil & T 1%| 2%I 1%| 2% + %
ren .... i< n Y* io^» 11 -t- 'to
'IV., pf.. 57% f'7% 37% 37% . %
Bros T.. 3B 36 35% 35% . %

t Gulf. .. 6% 6% 5% 6% . %
Uy So.. 23% 24 23% 23\ + %
Spr Tire 36 37 36 37 . %
Tott..-- ...jLJH 27J%j 27% 27J4 + _%_
NEW RAILROAD PLANNED.

3VIII Rilrid 01 Mile* Prom Canejr,
Kan., to Vlnitn, Okln.

Washington, Feb. 18..The Kansas
and Oklahoma Southern Railway waa

authorised to-day by the Interstate CommerceContrnlaelon to construct a line
sixty-one milee long, from C&ney, Kan.,
to Vlntta. Okla., and to build an extensionten miles northwest of Vlnlta to
connect with a coal mining district.
The road, If It proceeds with the constructionof the line, the commission

rated, will ho allowed, during the tlrst
ten year period of operation on the extension,to retain all earnings which It
may realise in excess of 6 per cent.

OFKKB nniCCKr.NniDMK BONDS.
Moroy Ar Co. are offering a new Isauc

of $235,000 of 6 per cent, sewerage plant
bonds of the city of Brcckonrldge, Tex..
duo serially on October 1, 1J82, to October1, 1955, Inclusive, aa follows: In

UNITED STATES TREJ

Special Pi.'patrh to Ti

Revenue receipts and expenditures at 111"

This
Receipts ordinary: month
Customs $10,746,011

Intermit rrvenue:
fnroniH and profile tax 12.OS.*,.nr.".
Miscellaneous eri.200.7HO
Miscellaneous revenue..... 23.040.7.11
raminia Canal tolls, Ac Mvj.nr.
Total ordinary 121,2*2.720
Kxeesa of ordlnaiy receipts over
ordinary disbursements

I've, KS of ordinary disbursements
over ordinary rreelpta 10.1,Ml,0.11

Total ordinary dlibumomentn 117,410,751
nalnnra to day. |734,WW.WDI.
KataWUi uil dk*bur««manu lor Juaf m

JNDAY, FEBRUARY 19,

CHANGE QUOTA
tXJARY 18. 1922.

Year to date
, 1922. ;i t.Cloiina*.s (btT.I 1

low. Bid. Ask. |1n>. Sales. |
18% 15%

" 15%f 16 . .1 600 Key Ti 1
174 110 130 132 6 600|Kresge
50 44% 47 47% .. 300lLack S
51% 43 49% 50% ..I 300 Laclede
61% 56% 60% 61 3% 2100; Lehigh
100% 91 95% 96% 7 100;Lima L
163% 153% 154% 158 12 100 Llg & 2
14% 11 137. 14 .. 1600 Loews
11% 9 10% 11 1 300 Loft In
152% 147% 149 151 12 100 Lorlllar
115% 108 113 114 7 200 Louis d
81 72 80 83 6 100 Ma<ckay
50 30% 48 48% .. 1400 Manatl
49% 35 46% 47 7 200 Man EI
43% 33 39% 40 1% 1100 Manhat
14 5% 9 11 .. 100 Mkt S
48% 35 47 47% .. BOOjMkt S
34 30% 27% 27% 2 700 (Mart-Pi
29 22%I 26% 26% .. 300 Marlam
33% 22 30 >4 31 ..I 100 Mat hies
15% 11 11 11% .. 100'Max M
109% 101 1106% 108 8 200 Mays L
2%! 2%" 2% 2% 15c 3100'MeIntyi

120% 106%jl20% 120% 12 13000!Mex Pc
80 79% 85 89 8 100 Mex Pe
28 25% 26% 26% 2 300'Miami
13% 11% 13% 13% 1.20 6900!Mid Sti
32% 27% 30 30% ..I 600:Midval«
9% 5 8% 8% .. 300 M & St
3 2% 2% 2% .. 6001 Mo, Ka
10% 10% 10% 10% .. 1600!Mo. K
30% 24% 30% 30% ..j 700 M.K4T
19 16 18% 19 ,.! 700 Mo Pac
49% 43% 48% 48% ..I SOOMo Pa<
15% 12% 13% 13%i .. 800 Mont V
38% 19% 26 26%| lOOlMullins
36 26 34'i 35 ,.| 100] Nat CI
2% 1 1%I 1% .. 100 Nat C
43% 30%1 40% 41%! 61 6U0iNatKti
4 3 3%[ 3%, ..I 2001N U It
15% 13% 13% 13% ..! 200 Nevada
61% 54% 61% 62 6 7001N <). T
62% 57 59 50%! . .1 100|N Y A
77% 72% 76% 78 5 200[.V Y C
64 61% 63% 64 6l 100;N Y, C
18% 12% 17% 17% 26001N Y, N
101% 96% 99% 100% 7 200 Nor &
57% 44% 56% 57 3 200lNo Am
41% 38 41% 41% 3 SOOlNo Am
8% 3% 7% 8 .. 8001No Am
80% 74% 79% 79% 7 400 Nor Pi
2% 2% 2% 2% .. 200 Okla P

17 12% 15% 18 2 600!0rph C
29% 24% 27% 23% 2 500,'Owens
47% 44% 46% 47 3 3300!Paciflc
r.£n,: a* il vl r.A ia c unnlPon An

62 44 49% 49% 6] 900'PAml
35% 33% 34% 31%, 2 800 Penn I
10% 7% 774 8 500! Penn S
767» 60% 76% 76% 5l 700]PeoploaSSI* 10 22% 22%, .. 600 Pere ft
60 50% 57 57%j ..! 200jPore M
34% 31% 34 34% 3 30«!phlla C
102% S2 95 97%! ..I 1600!Philllps
33 28% 31% 32% 2 ROOlPhillipa
17% 13% 15%I 15%I .. 6001 Pierce
36% 27741 30%l 31%) .. 100'Pierc©
12 7% 8 8%| .. 600!Pierce
71 46 46%I 48 8 1900 Pierce
63% 6874 60 61 5 1001 Pitts C
78% 76 75 77 6 lOOIPltts &
16% 14% 14%! 15% 1% 3001 Pond C.
67 63 64 64% .. 200 Press F
30% 24 26% 27 ..! lOOlProd &
80% 66 78 78%! 4 300'Pub Ke

11874 105% 117 117%| 8 800! Pnllmai
39% 30% 38 38% .. 1300 Punta
38% 33% 33% 34 2 500 Pure O
15% 13% 13% 14% ... 100!Kay Cr
75% 71% 74% 75 4' 1300'Ueadini
41 25% 30 31 ..! 100'Replosl
8% 5 5 5% ..! 100'rtep Mc
56% 49% 52 52%! ..| 600 Rep Ire
62% 47% 50% 50 74 5.2 0 700:Ro.vh1 I
23% 17% 23 24 .. 600iRutlan<
14% 12% 13% 14 1 200 St Jos
2 4 74 2 0% 24 2474' .. 200iSt L &
44 36 43 44 .. 300 St L A
2574 20% 25 25% .. 400ISt Lou
39%, 32% 38% 38% .. 400 8t L S
2% 2 2 2% .. 600 Saxon
474 2% 4 4% .. 500 Seab A
9% 3% 7% 8741 .. 500 Seab A

6474 59% 63% 63%' .. 500! Sears 1
23% 12 13% 13% .. 6200 Seneca
39%( 35% 39%i 39 74'74c 100 Shell T
21% 18% 19%I 19%I .. 500 Sinclair
44 36 40 40741 200'S1osh-S
84% 78% 84 84% 6: 21001 So Par
19% 17% 18% 18% ..! 120O Ho Rai
64 45% 60% 51% .. 300 So Rai
182 160% 177 :i7 9 74! 300lHtand <
98%! 91% 97 97% 4 3500|St Oil
35 24% 33 33%! 2 6900'Stew H
9674 79%! 94% 94% 7| 6300 Studeb;
5 3% 4% 4%! .. 200.Submaj
6% 5% 5% 514 .. BOOlSupcrio
&% 1% 2% 3 .. f.OOTcmtor

46 42% 45 4514: 3 2100!Texas
45>4 3314 43% 44%f2% 1800|Tcx Gu
26% 23 2514 26% 1 300:Tex Pa
31% 24% 30% 30% lOOOiTexas
400 315 300 1400 .. 125 Texas
24 14 22% 23 .. 200 Third

184 127% 120 ,130 8 100 TideW
65% 61% 62%! 63%) J6 1000'Tob Pi
30 27 34%! 34% .. 300 T.SG4A
11 0 »% 9% .. SOOiTranKCi
20% 17% 10 10%' .. 800 Union

131V5 125 131 13114 10 600 Union
74%| 71%| 73%! 73%! 4 200 Union
46%l 41%! 41%; 44 !3%| 200]Un Drv
139% 1119% 138 140 8 800'rTnlted
56%! 50 53% 54 t! 8200 jUn Pel
27% 16% 25% 25%) .. 900 U S C
10% 2% 3% 3%; .. 500 U K K<
45% 37 44% 44%! .. 700'U H In
64% 65% 61 % 61 % .. 200 U 8 It
66% 61% 64%: 54%! .. 1000 i; K K
101 99 93 99 8| 300iIT S R
91% 82 90% 90%! 51 14200 G fi SI

118 114% 116% 116%! 7! 300,U S St
65%: 60%I 61%! 62%| 2 200|Utuh (
37% 30%1 34 34% .. 900lVanadl
50 60 51 61% 6 100 Va Ir.
71 69 68 70 .. 200lVal.Oft
8 6%! 7% 7% .. 300 Vivaud
7% 6 7',.1 7%! .. 300!Wabas!
22%! 19% 21% 22 200 Wabaal
16% 13 15 15% .. 100 West IS
17%' 13 16% 16 . . 8001 West 1
64 61% 61 52% 6 100|We»t 1
»-V»l »J »l^»l ttj IVVIWPBl I
65 [ 4PV4I 64Si 64% 4| 6900iWnst 1
7% 6 6%| 7% .. 100!Wheel

10*« 7V. 9% 9% .. 100o'White
16% 13% 14 14% .. 100 Wick f
6% 4% 4% 5 .. 400 Willys

3S 27%I 37 38 ..| 6001Wilson
Exdiv. fKx rights. Jin scrip. xF
NOTE.Odd lot transactions are not

were made at price outside of the result

1933 to 1939, Inclusive, to yield 6 per
cent.; In 1940 to 1947, Inclusive, to yield
6.875 per cent; In 1948 to 1955, Inclusive,to yield 6.75 per cent Brcckenrldije,the county seat of Stephen.': 1

county, has a net debt of approximately
2% percent, of Its valuation. The bonds
am direct general obligations of tho }
city. (

FINANCIAL NOTES.

John Kennedy of Kennedy A Co. nulled
yesterday for Havana on the Orizaba.

William Wheatley, for severs! years a spe
claim In powder securities and who rotlred
from active business In 1019. has taken up
rioalltiXH In eiieli securities attain nnrl makes '

Ills h. .ldnunrters with the New York Htork
i.M'lisnm house of finch A Tarbell, 120 !
Broudv ay. i
Prown Bros. k Co. have Issued a circular

railing tho attention of Investors to the ail
vantage of owning non-callable bond*. The .

letter contains a list of bonds which «re|
now callable or subject to call within the ,
next two years. j

1

ISUEY STATEMENT.

its Ngw Toik IIsixi.ii.
New York llerttlil Itnrran. ]

W ashington, T>. f'. I'eh. IS. (
eloss of business on February 10: ! '
Corresponding Corresponding

period 'Fiscal period fiscal
last year. year 1021 year 1020

$10,392,002 $104,005,408 $177,975,490
20,770.17$ 1.207.1.70,gift 1,707.208,4.71 t
78,187,882 8.71),473.0.75 050.084,82H
20,154.000 288.514,081 46N..'U0,805 t
2,78) ,3.78 7.822,408 7.020,4,75

132,206,483 2.820,740,531 3,817,142,000 <

420,151,4.51 258.280,571
80,384,347

102.850,810 2,208,805,071» 3,058,853,415 ,

<
ichlns the TrtssviT Is July Included,

1922.

TIONS.
192!. 1921. 1920.

. 26.488,278 23.477,632 36.436.918
|Open7 High-1 L.ow-1 Clo»-| Net

Ing. put. eat. ( Ing. |Ch'ng«.
15%n5% 15%l 16%

SS.... 129 130 128 130 + 2%
teel ... 46%. 47% 46%; 47% + 1
uaa. .. uu oi ov uu -\r
Valley. 61%! 61% 60% 60% ..

«oco ... 95 95 95 95 . 1%
VI Tob.. 163% 153% 153% 153% . 1%
Inc ... 14% 14% 14 14
0 10% 10% 10% 10%. %
d. P... 150 150 150 160 + %
k Nash. 112% 112% 112% 112% . 1%
Cos... 81 81 81 81
Sugar. 48 48% 48 48

e Guar. 46 46 46 46 + 1
Shirt. 39% 40% 39% 39% + %

Jl 2d pf 11 11 11 11 . %
R pr pf 47% 47% 47% 47% . %
arry .. 28%' 28% 27% 27%I. %
:1 Oil .. 26% 26%! 26% 26%i+ %
ion AWI 31 31 31 31 4* %
otor B.' 11%! 11%! 11%) 11%,. %
>ept St. 106 106%! 106 106% + 1
ro Por.| 2% 2% 2% 2% ..

;trol ... 110 121% 119% 120% + %
itrol pf. 83 83 S3 83 . 3
Copper. 26%' 26% 26% 26%. %
itcs Oil. 13% 13% 13 13% ..

1 S & O 30 30% 29% 30% + %
Ij new 8% 8% 8% 8% %

n & T.. 2% 2% 2% 2% ..

& T w i 10% 10% 10% 10% + %
pf w 1 30 30% 30 30% + %

:itto ...| 18% 18% 18% 18% + %
:iflc pf.! 48%1 48%) 48% 48% + %
V & Co. 13%. 13% 13 % 13% + %
Body. 26% 26% 26% 26% . %

& Suit. 34%' 31% 347j! 34%. Vn
& Cable J%i 1% 1%| 1% %
& St.. 40% 40%| 40%i 40%i. %
M 2 pf 3%> 3%; 3%| 3%, ..

Con C 13%. 13%| 13%! 13%:. %
& Mex 61 61% 61 61% -f %

. Brake 59% 59% 59%| 59% . %
cntral.. <6%| < ib% 76 %' + %
4 St L 63% 63% 63% 63%
H&H 17% 17% 17% 17% + %
West.. 100% 100% 100% 100% + %
er Co. . 57 57 57 57 + %
Co pf. 41% 41% 41% 41% ..

Co rU 7% 7% 7% 7% + %
iclflc... 79% 79% 79% 79%+ %
& Rcf 2% 2% s% 2% ..

lire 15% 16 15% 16 + %
Bot.... 28 28 27% 28
Oil.... 46% 47% 46% 47 + %

n P & T 53% 54% 53% 64% + 1%
P1TB 49% 43% 49% 49% + 1%
in.... 34% 34% 34% 34%+ %
lea St.. 7%' 8% 7% 8 + %
Gas.. 75% 76% 75% 76% + 1%

larq ... 22% 22%) 22% 22% + %
arq pf. 57% 57%I 57% 57% + %
'O I 33%I 34 33%! 34 + %
Jones. 94%i 97 94%J 95% 1. 2%
Petrol 31% 32 %j 31% 32% + %

Arrow.. 15% 15% 15 15% + %
Ar pf.. 30% 30%! 30% 30%. %
Oil .... 7*1 8%| 7% 8% + %
Oil pf.. 47 47 47 47 +1
oal ofP 60 60 60 60 . %
WV pf 76%! 76%; 76% 76% ..

!r Coal. 14%| 14%l 14%| 14%l. %
iteel Col 61 64% 64 64% + %
Ref... 26% 26% 26% 26% . 1

rv >7 J.I 78% 78%I 78% 78% . %
n 116% 117 1116% 117 + %
A1 Sup.! 37%! 3S%! 37% 38 + %
'11 33% 33% 33% 33% . %
ill Cop.! 13% 13% 13% 13% ..

X 75 75 74% 74%
e Steel.! 20% 30%! 30% 30% . %
)tor Tr. 5 5 5 5
>n & St 51% 52 51 %{ 52 4- %
3 N Y.. 51 51 50% 50% + %
1RR pf1 22% 23%' 22% 23 + 2%
Lead... 13% 13% 13% 13% + %
San P. 24 24 24 24 4- %
5 P pf. 44 44 43% 43% + %
Is S W. 23 25 24% 24% 4- %
W pf.. 38 38% 38 38% + %
Motor.. 2 2 2 2
Ir Line. 4% 4% 4 4
ir L pf. 7% 7% 7% 7% . %
rtoebuek 63% 63%' 63% 63% . %
Copper! 13% 13%! 13 13% + %

r & Tr.l 33% 39%! 39% 39% 4- %
Cons..I 19 1D%| 19 19% + %

h S & l! 40% 41 40% 41 + 1
Ifio ....: 83% 84% 83% 84% + %
iway ..I 18% 18% 18% 18%. %
way pt! 51 51 50% 50% . %

311 N J. 178 179 178 179
"

4- 1%
of Cal.. 97% 98 97% 97% 4- 1%
far Spd. 33 34 33 33% + 1%
'Iter ... 93% 94% 93% 94% 4- %
Boat.. 4% 4% 4% 4%!+ %

ir Oil... 5% 5% 5% 5% ..

C&KA. 2% 2% 2% 2% . %
Co 45% 45% 45 45 . %
If SUI..I 42% 44 42%! 44 4- 1%
cC & O! 25% 25% 25% 25% + %
6 Pac. 30%' 30% 30% 30% +. %
Pac L T380 J400 380 |400 +15
Ave ... 22% 22%! 22% 22% +- %
ater Oil 129% 129%|129% 129% + 2%
roduots. 62%! 63% 62% 63 4- %
V pf cd| 34%! 34% 34% 34% 4- %
in Oil.. 9%! 10 9% 9% I. %
Oil ....! 19%! 19%' 19 19 I. %
Pacific.. |131 ,131 1130% 1131 14- %
Par pf. 73*4 73V41 73*4 73V4 ..

IK 1st pf! 41 %; 41%| 41 % 41 % . 2%
Fruit.. 137 1133% 137 133% + 1%

tail St.. 63% 54 53% 68% + %
1 P&.F 24% 25% 24% 25%[4- %
>o<l Prod 8%I 3% 3% 8%|-f %
d Alco.. 44%1 44% 44*4 44% 4- %
& Imp.. 61% 61% 61*4 61*4 . %
ubbcr... 54%' 54% 5374 64*4. %
1st pf.. 99%! 99% 99 99 %

teel 90%) 91% 90% 90%! 4- *4
eel pf.. 116% 116% 116% 116% 4- %
"opper.. 62 62 61% 61%|+ %
urn .... 34 34%; 34 34%| + *4
C & C.. 50 60 50 GO 4-2%
C pf cfs 70 70 70 70 1
ou 7*4 7% 7% 7%'4- %

7 7% 7 7%(4- '4
h pf A. 21% 21%! 21% 21% + %
Id 2.1 pf 15% 15% 16%! 15%' ..

I'acille.. 15% 16 15% 16 J- %
^ao pf.. 62 52 62 52 ..

Tn Tel.. 91%\ 91% 91% 91%'4. %
fl & M.. 54 55 54 64%l+ 1%
& t, K.. 6% 6% 6% 6% '. %
Oil 9*4 9% 9% 9% . %
?pen St. 14 14 14 14 ..

Over . 4%, 5 4%; 5 ..

& Co.. 37 I 37% 87 37%!+ *4
art stock, e In stock, f Part extra,
recorded In separate lino unless sales
ir lot range.

STOCK TYfTTAWnr VTtira

Membership Tr«nafrrrrd,
Frederick T. Chandler, Jr., to Francis P.

Wtnslow; Montis, Rogers A Stackpole, 2S
Broad street.

Membership Posted for Transfer.
H Pendleton Rogers to Henry R» leketlelmer:sponsors, Philip Lehman and Donald

3. (ieddes.

Dissolutions of Partnership*.
On February 11, Joeephthal A Co.
On February 15, Anderson, Specht A Oo.

Wear Partnerships.
J"sepbtha1 A Co., February 11, 12® Rroad11ay; Louis M. Josephthal, Ds Witt T.
iliinrnlielm and Nicholas J. Ceroid.
Anderson * Co., February Id, fil ProedvnHarry Anderson and VI»tor Emanuel.
Jo- pli (I. Mayer A Co., February 20, 12(1

Broadway; Joseph <3. Mayer and Charles
tsuburgcr

Chsnecc* in Finns.
Tlabeork, Ruahton A Co., effecttva February
I: Oarer II. Rtgg*. retired,
l'ranels Hro A Co., effective February 13;

lolin E. Riley, admitted.
If F. MiCnnnell * Co., effective February

13: W. J. Lee, admitted.
Phelps t Co.. effe-tlve February 13; H.

tellers MrKee 2d, admitted.

New Addressee.
Walter M. Cnrtebaeh, at Fan, Cnrtebach A

:o,, 40 Exchange place,
tleorge II. t tod.lard. 52 Rroadway.
Ar'tior 1,. Nile*. at Vaughan A Co., 32

3roadway.
nrinrh nflii'e«.

T.oann # Bryan, new, Vauderbllt Hotel; J.
S'ewton Marshall, maniLgor.
Obey ft Nottnll, ww, Butler, T*. j Daniel

t. Mrtlulrr, manaKor.
A. A. Hnusnian A Co., 2fi West Tlilrtyhirrtstreet, discontinued.
11. r. playback & Co., Vanderbllt Hotel;

llscontlnued.

LOKDOK MARKKT,

TENDON, Feb. 1*.--Rar stfcrer, A3>id. per
mnee: bar aold, IVIe. «rt.; money, 2 per rent;
tlioount ratee, short and three months bills,
IVI P«f oasit.

I

TOPICS OF WALL STREET.
Two Letters and the Market.
The old adages about making mountainsout of molehills and the great oaks

growing out of little acorns were well
Illustrated In the stock market on Frl-
day and yesterday In Mexican l'etro-
leum, which executed all sorts of rises
and dips on the omission of two letters
In a geological word about the company'sbig well In Tlerra Blanca, the
only explanation of the affair given by
the Mexican Petroleum offlolala. On
Friday, after Mexican Petroleum had
risen several points on the day before,
following reports of the completion of
the biggest well In history, came a story
that one of the two wells In that districthad turned to salt water. The
stock promptly broke about eight points
to a low of 18%. The Mexican Petroleumofficials, however, offered the ex-
planatlon that the well adjoining the big
gusher had been abandoned because the
drillers had run Into a formation of
basalt rock. It was said that the salt
water story may have arisen from the
dropping of the first two letters from the
word basalt. Opinions In the Street as
to the explanation were considerably
varied. Nevertheless the stock was
moved up again sharply yesterday morningand touched as high as 121%.

Island Oil and Transport.
Numberless rumors have been In circulationIn the last few days regarding

the Island OH and Transport Corporation'sfinancial position. Those stories
followed heavy selling of its stock, and

_

after thousands and thousands of Its
shares had changed hands It had de- e,
elined to 1%. In a statement Issued y
yesterday the company said: "Island':-, if
shipments of produced, stored and pur- t,
chased crude oil for Jnnuary amounted u
to 707.1 S3 barrels. There has been no
appreciable diminution In produced oil
during the lost thirty days."

Pacific Telephone Financing. "
£Li

The Paolflo Telephone and Telegraph
Company has called a special meeting f(
of Its stockholders for April 19 to ap- 0]
prove the Issue of an additional J36.000,- tc
000 of Its preforred stock and provide j,
for this liBiifinoA r*t i flOA fYV> a# itu 1
refunding bonds. Friday's report that
the proposed bond Issue had been sold lr
to a syndicate headed by J. P. Mor- w
gan & Co. was not confirmed, but tho S1
belief that an offering of the bonds
would he made soon was expressed In y,
bond circles. As for the point that f,j
nothing would be done until after the
stockholders' meeting, It was state 1 v
that the stockholders' ratification would n
be a mere formality, because of the C(
ownership of a very large percentage t!
of the stock by the American Tele-
phone and Telegraph Company. t]

____ ;)
Dutch Bast Tndlea.

Reports to the effect that a gyndl- t<
cate headed by tho Ou&ranty Com- &
pany of New York would offer to- »<
morrow an additional block of Dutch r'
East Indies bonds were circulated In- lr
dustrlously In Wall Street yesterday, o
Those reports can he denied flatly. At u

present and for a considerable time to c<
come the Dutch authorities will enter- si
tain no proposal for the sale of Dutch oi
East Indies bonds. On the other hand. 1'
a 75,000,(>00 guilder loan In this market u
before (March 1 would cause no sur- s<
prise. r<

C
Ken Issues.

This week will see the offering to
public subscription of two or three relativelysmall public utility Issues.

The Loan Contraction.
There was a marked contraction 1n *

loans In the last week, the decrease lr. n
the actual statement being $46,760,000. E
The relative bank position was aided by S
the gain of $20,893,000 In demand d<v-
posits and $6,Ml,000 In time deposits, c
which means a reduction of $74,000,000 <

In the margin between loans and de- [posits. Owing to tho deposit expansion (:
the New York Clearing House hanks re- C
ported a slight Increase In their deficit" c
from $1,862,800 to $2,198,740. It 1s [significant that the average statement j.;
showed a surplus reserve of $12,983,290. el
United States deposits at the close of tho H
ween exceeuca yw.uuu.uuu.

I,
Rook Island. L

Wall Street traders grave up yester- >,i
day guessing as to what was behind the N
move started a few daya agro In Rook *

Island shares and turned their atten-
tlon to buying them and following the n
move. A very big trader bought yes- ^terday several thousand shares of the V,
stock and commission house hangers-on
jumped In and rode along on the crest £
of the bis wave created by tho buying *

Those In a position to know what Is i
going on In Rock Island are mum as to 1'
any developments which would warrant 1

tho sharp rise, but they assert, never- g
thelessk that the stock Is worth more s
than It has been selling for In recent jK
months. Yestorday Rook Island was £
one of the strongest features of the mar- v
ket advancing more than 3 points
to 88H.

Prairie Oll-nnmphreys.
The Prairie Otl and Cos Company ha* '1

made a contract with the Humphreys A
OH Company for Mexla production 1o A
bo taken out through the Prairie Pipe A

Line Company's new line when com-
.

pletcd. Tito amount of the contract In
understood to bo about 25,000,000 bar!re!?. | I

...

Rrannifi Dividend).

The h(v>w'« Boston Theaters Company
has reefirmed dividends on Its $25 par
value common stock by the declaration
of 1 per cent., payable on May 15 to
Its stock of record on May 1. In July
the company distributed 2 per cent, on
Its common stock and In October anIother 1 per cent., but the dividend due
In January of this year was passed.

rntnn Oil Cumpnny of Delaware.

A statement of the position of the
Union Oil Company of Delaware has
been sent to Its stockholders by Will-
lam II. Allen, Its vice-president. There
ere outstandinR 1,380,238 of Its share.*,
the statement sets forth, and the companyhas a bank Indebtedness of $3,550.000.Its Federal taxes, expenses of tts
consolidation with tlie Shell Transport
lr.te.re«t, not changeable to the merRo«l
companies, and Its current liabilities
will require about $1,500,000 more. As
assets the statement lists 2,310,000 share*
of the Shell Union Oil Corporation's
stock, the consolidation of the various
interests, 171 share* of preferred sto< k
'and 3,211 shares of common stock of the
Central Petroleum Company, two 10,0"0
ton oil tankers, cash of $632,800 and nc-
counts receivable of $260,000.

11 ..

Wo f.abnr Henrlnae Yesterday.
The conference* belngr held In the

Grand Central Terminal between the
rail*ay mannfrers' committee end rep- {
rcuentatlvcw o fthe workmen wero abandonedon Friday nlglit for the week
end. On Monday representatives of the
enrtneers' and firemen's brothel hoods
will appear before the committee In on
endeavor to readjust differences as to
waxes and worklnjy rules without re- g
course to the Unite*! States Tabor
Hoard In Washington. It Is not ex- .
niv>fikH flint nnv of 4hn aii$. «

Ieome of thooe hearlnmi will be made
until they rtull be completed.
l n,r»U I fur# In t'nltril SlHtPi. n
According to flrur<# compiled by the

n. K. Ooodtioh Itubbcr Company 10,- i
f>3l,XV> pocae.niter automobiles and truck."
are registered In the United State#, on
ItcrMM of 13-2 per cent., conpored with
0,2.",,372 reulstered last year. New York
State remain# In the load with a total
of klfl.OlO cars thle year, naalnnt 092,174 *
a year earlier. Ohio rank# second with J
a total of 721,700 and Pennsylvania tlili-d 7with 0W>,609. The State bavin* the smaJl- c

t

7

Wo advise purchase

Missouri,
Kansas &

Texas R'way Co.
adj. 5% bonds

Price About 4V/\
Yielding 10.75%

Bonda Mated on tha Now Torfc
Stock Exchonco.

Tli* rleld on these bonds Is
figured on the hails of th« bonds
recrlvlnc R"J Interest per year.

Pull detailed drrular giving earnings
of this R. R. for 1921 sent free on
request.

Oiroular B No. 07

Farson,Son&Co.
Members Xew York Stock Exchange
115 Broadway, Now York

i'. re.grlatrn.tlon of motor vehicles this
ear Is Nevjula, with a total of only
1,800. Total production of ears and
tacks, according to the Goodrich flifres,-was 3,076,686 In 1921.

Market Comment.
"We may be In the foothills of a bull

larket, but oven these have their uus
nd downs and for the moment we seem
> be near or at the top of one of these
tothllls.".J. 8. Bache A Co. "The B'-nraltrend la upward and we continue
> feel that purchases In expectation f
lgher prices will produoe very satlsfne>ryresults during the coming wee!-. "*

-Paine, Webber A Co. "We are buil'12
lg on a moro lasting foundation, and
hllo progress may be slow It will -e
tbstantlal.".A.J. Johnson A Co. "All
loderate reactions should be taken ads
antage of to purchase the good stor' *
rpecially the rails.".Prince & White!)'*,
The strength of the market Is very c-.o»

Inclng evidence that the bull movenu t
scently started has by no means run s

aurse.".Henry Clews & Co. "Wo c
nue to urge the purchase of E" -1
iocks.".W. W. Cohen A Co. "While
le specialties may advance further, we
re of the opinion that stocks sold at
io present levels can bo repurchase-!
> advantage.".Erumley, Chamberlla
Co. "The broad factors Influencing

scurlty values continue generally favor,
ble.".Joseplithal C Co. "Stocks ara
i strong hands and the usual outcoin#
f such circumstances Is higher price#
Itlmately.".ltelnhart & Bonnet- "VV»
intlnue to advise buying stocks "is

narp reactions, with fairly ciose stop
rders.".McClavc & Co. "Considerable
eavy profit taking has been observed
nder cover of the recent strength In
jtne Issues, which foreshadows another
"actlonary period.".W. E. llutton A
0.

EQUIPMENT TRUSTS.

Quo'ed on a percentage baste.
Maturity. Rate. Rid. A»W|

tch., Top. * fl. Fe.1922-35 6 B.63 5.3#
tlantlc C. Line.. .1032-35 6 r.83 6.6#
tlantlc C. Line 1022-38 81* 5.SO B.8#
laltlmore * Ohio.. .1023-33 4',j-6 0.15 5 74
ethlehrm Bteel.... 1022-30 7 6.73 6 2#
tiff.. Roch. A P...1322-33 434-3-8 3.75 3.50
aradlan Pacific 1'>22-32 4i,4-« B.8.3 B.BS
lent. R. n. of N. J.1922-33 fl 8.70 B.3f
hesapeak- A Ohio 192.1-35 6-6*4 B.85 5 0
'hi., TJur. ft Qnlnt y.1922-35 6 5.71 5.35
hi. ft Northwest..1922 23 414 5.73 B.2J
'hi. A Northwest. ..1022-33 6 5.S3 5. I
hi. & Northwest. ..1925-36 6*4 S.sO 5 I
hi.. U. T. ft Pac.. .1022-33 4*4-5-6 6 10 r 7f
hi., St. It. Si N. 0.1922-24 5 5.90 5.: 5
!., CV, C ft Pt. I... .1922-20 5 6 5.SO 56
)el. A Hudson 1922 414 5 50 5.'SJ
tel. A Hudson 1922-35 <1 5.75 5 3
rlo Railroad 1922-2* 4"i-3-C 6.50 fi.0<»
rcat Nortli. Ry. ..1922-33 fi 5.73 5.18
linole Central 1922-27 414-3 r 75 5 2f
Mnole Central 1922-33 « 5.75 5 C#
Itnols Central 1925-38 8*4-7 5.70 r, 3
puis. A Nash 1922-23 r> 5.75 : 2i
ouls. & Nash 1922-35 « 3.75 5 r,fl
puis A Nash 1922-36 8*4 5 70 5. 0
llchigan Central.. .1022-35 5-6 5.83 5.50
I.. St. P. A P.R. M.1022-26 4*4-3 II 10 3.73
I.. St. P. A 8.8. M. 1922-35 8-6*4-7 11.10 ft
lo., Kansas A T"i.1922-24 B 6.73 8 01
rat. Steel Car Line.1922 28 8 8.73 7 71
r T. Central 1922-82 -1*4-6 5 73 3 43
r. 3\ Central 1U22-33 « 5.85 5.>11
[. Y. Central. 1922-35 7 5.80 3.50
1. Y.. N. 11. A II...1922-29 4'4-5-8 1.(10 fi (0
lorfolk ft Western. 1022-2 4 4*4 5.70 5 0
[orfolk Si W'-stern. 1922-35 6 C.73 B.fiO
[orttiern Paclfta... .1922 30 7 B.75 5 69
aclflc Fruit Exp. 1925-83 7 B.75 5.53
'enn. Cm. Freight..1922-23 4.4*4 5.75 5 25
ennaylranla P.. R. .10*22-33 0 5.00 3.7(1
Ittsburgh A L. B..1022-33 6'4 C.83 5.60
9-adlnj; Company. .1922-27 4*4 5.80 S.'O
onboard Air IJne. 1922-27 4*4-3-# « "0 9t|
outturn PR-lflc 1922-26 4*4 3.70 5.70
outhern Pacific.. .1924-33 7 B.75 5.43
oulhern Railway.. 1922-35 4*4-5-6 6.13 5.73
fnlon Pacific 1024-33 7 5.63 5.4(1
tre.nlan Railway. .10:2-35 0 G.05 ." 03

SHOET TERM NOTES.
Rate. Duo. Rid. Askei.

JumC«.of\ra.. .7 Nor. 1023 mm 101'f
.lujnCo.otAm...7 Oct. 1033 102»J 103",
.mt'nttonUll 1 Sept. 2/24 0''4
ouTe'ATel .H Oct. 11)22 lit.)', 10' ,

.mTVlATel Feb. 11124 ICPi 100 .

.mThrr.vi.,... .0 1>«0. 1028 lOO'f 10t>"4

.mTobaeco 7 Nor. 1022 1014, 101 i
jnTobacco 7 Nov. IPO3 1024< 102X
iDicioDd»Cop...l Jan. 1029 0*44 i»s '4
naoomtaCop. ..7 Jan. 1070 102 t02 '<
nitAmOil.l.M... 7 April 102.1 103?< lot'.
xmourACocnv..7 July 13.'30 urJH loo'a
!&(> lilt Col 9 Apr. 1004 07 4* OH 4>
lellTrlof Can.. .7 Apr. 1024 100U 101 >*
lethlcbeiuHteel .7 July 13/33 101 101l*
'anNorthernKy.5Dec. 1022 09"4 Diu
'anNorthernKy.SH Dec. 1021 o»>» IHii
"anJ'acKwy 0 Mar. 'J.'24 1O044 lOO'a
cnAnrrntlne .0 Vel». 1027 00>» 01
ODt.aj.t o or NY7 Dec. 1/22 lol l, 101 H
YipKxpAwm.Inc H Feb. 13,'23 101 '» 103 4

'opExpAuu.lnc M I f ). 13/24 102 J* 101 '4
.'opExp.VMUi.IncM Feb. 13/23 103t» 104
udahyl'a. kln«. 7 July 13/23 1001, 101
edSuKarfinf... ,5 Nov. 1024 os ^ 0 '4
'heUFtlood.cuT.7 April 1023 0/H 07;<
lulfOllCorp 1 July 1023 1001* 10014
iulfDllC'orp 7 Feb. 1033 103'4 103H
IJHrinzCo 7 Dec. 1030 104 10414
torfclnicValley...8 War. 1024 in- H oil
lumbleOfclt 7 Mar. 13/23 lOO/* 101
UTcnv M Sept. 1032 81 81«f
ianCltyTertn.. .4 Nov. 13/23 100 100',
vennoCopCor. . .7 Feb. 1030 10214 1021,
.arledeOLlal raf.7 Jan. I 28 03 if. >4
blUdelpblat'o. .« Fen. 1044 or4 04«<
Turter.Vtiaiiible 7 M»r. 1022 PO 10014
n>owrAl.aml>l«.7 Mar. 1VJJ J011, nil ,

ItJlte> nolflaTob.A Ann. 1933 10U>, lul
eninf.oeOuck. ..7 Oct. 13.'2J 10U
< arnKoetiuck.. .7 Oct. 15.'23 WlV '.1*1 (
ohaj-ACo 8 Oft. 1937 101& 103'»
outlierullwr. . .0 Mar. I92J 09 a 100',
o<.U)wr*tllellTei7 April l!>3."> 1«T) "» lOl't
U L Djiruar... ,8Ji Hoc. 15.V3 00.', 100',
taodOIKNY ...7 Jan. 33. "31 1CM 10(»l<
tan<l'»tl NV|...«J< May 1MB lOSH INH
>» 1ft &.< o. ....7 OfA. 10,'28 101 101'4
«iftA< o 7 Ann. IS.'31 103 ^ 10th
I'iioTcxaat n. . . .7 Mar. l.'2t 101 >» 101H
lahKf. ijiA nrp. .0 Pcpt.. 18.'32 VN t 99H
,'wuonOfl 7 April 1930 107 K 1071*
8 ttthlar Cfinv... 7 April 1034 104 V, 10.'. ><

NEW RXGLAND MILL STOCKS.

'pcclnl Dispatch to Tub N»w Yo«k Hnu'.tk
BOSTON. r«-b. 18 Snl«s of manufarturlnn
tocK for llio wrrk were:
I Great 1'alla 11 fg Co 110 113
I ran- Alpa. a Co 1." U*'i
I Haco l.owoll Hliopa l«ri
Karr Alpaen .. 1- k lit,

h l.awrcnee Mf* Co It*1I'lv input Cnr<l*R« t' IK"',4 IT' 4

"> M»h Rubber Co I t pf Ti< 7»;«
I It H 55 irated Cl Jut pf 12 "l"i
,'i Wrn Whitman, Inc. pf t'f '>>
Mai" Cotton Mill* 111 t it

1 N'vivmarket Mfg Co tiki Ml

PAItfM MARKET.
rARIS, fob. Ik Price* war* heavy on

tour**today. Three i>er rent, rente*. SH
ranca 75 confirm exrliatiRc on I<ototon,
!< frane* 50 centime*; fire per rent, lea
H frane* 1)5 centime*. dollar, II franc* II
fKlMli


